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BUSINESS RECORD.

Petitlons In Bankrugptoy.
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Conslderations of what might happm
In the event of various theories dovel- |

oping Into aotual factors were lﬂwlln'nu

in  atteacting  professionn]l  pressure |
agilnst values In yesterday's bhrief ses-
wlon in the SBtock Exchange. The move- |
ment wis helped by end of the week
venlizing, but it falled to bring out m-

Indead, was & buyer on the decline, while
it falled alsn to change the attitude of
the suhstantinl Wall Btrest Interests to-
wird the market. The "big" men of the
#ireot are not intereated in passing de-
elinen In prices, but the sold out bulls
are, and they are sxerting themselves
with their limited bearisli arguments to
bring about a more altractive buying
level for the general lst,

Operators for the decline put out for
publie consumption the suggestion that
they were apprehensive over the outlook
nhrond in 1ts relation to the American
marietx, but they could foreses the de-
velopment of a change In the position
of  domestie copper from the further
action of the Hritlsh Government In
strengthening Its control of the market
in tireat Britain and they were able
tn figure upon an approaching collapse
in pur own economic strength,

The boars hnd a talkfest which was
pot based upon the logie of the situa-
tlon,  They even went to the extent of
predicting n poor showing in the weekly
hank statement. As a matter of fact
the exhibit, which was published after
the close of business, showed a heavy
Inerense In the combined excess reserve
of the Clearing House Institutions,

None of the jdeas put forth by te
speculators  for lower prices cart od
welght with the strong outside public,
which merely strengthened Itsa margins,
exeept In canes where It declded to con-
vert paper profits Into cash on the theory
that to-morrow's opening prices might
afford opportunities to recover stiocks nt
chenper levels,  There wis no indica-
tlon that the outsiders had uny intention
of retiring from the market for a definite
period and no development in the dny's
news that the position of nffairs in the
United States watranted the assumption
that any change was impending Justify-
g a long sustained decline In stock
mnrket values

Report= from the commercial agencles
for the week presented every evidence
of continued business growth and noth-
Ing upon which could be based a bear-
sl eonstruction of future market move-
ments, either in trade or finance,

Declines yesterday and the readjust-
ment in loans which has been under way
throughout the last five days have plared
the stock market in A stronger positlon
than could be reported A week ngo, but
it iw possible that the larger interesis
will endeavor to restruin an outhurst of
pullish enthuslasm for a time at least—-
perhaps until they are ready to prepare
the market for another forcign secured
s b this country, a development that

the financinl requirements of the Allies
pnder another year of war, which now
appoenrs probable,

Thers may be lesa forelgn buying In
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the American markets, but it is not con-

celvable that Great Britain, France and |

Hussin can handle thelr own needs with-
ot further assistance from the United
States. Huving may be less becnusse of
the cloalng of our doors to extension of
eredit on forelgn treasury hills, but the
chanves are that there will be enough |
in the way of new orders to keep our
manufacturers husy even nfter the pres- |

ent heavy volume of work on thelr books | I"‘t %

has beon completed

Hoth the favorabls bank »statement
anid the record breaking report of the
U'nited Staten Steel Corporation on s
unfilled tonnage, as of Decembor 11,
showing a galn of more than 1.000,000
tons for November, cume too late to
flgurs an sock market Influences, but
it was thought the two factors would
cirry conslderable welght In shaping the
movement of prices In to-morrow's op-
erations

Excens reserve, which a woek ngo wan
ul the lowest level slnce the extabilish-
ment of the new banking law, Itereansd
upward of $33,000,000, whils there was
A heavy contraction In loans and an In-
vreass In actual cash of §27,364 400, In
the last two weeks loans have decroansd
A Ditle more than  $835,000,000, The
banking situatlon Is strong,

MISCELLANEOUS SECURITIES.
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Total salen to-day, 6

600 shares. Bame day 1015, 203,800, January 1 to

date, 211,879,700, Bame period 1916, 163,461,400,

GOSSIP OF WALL STREET.

In Natara Reram,

Just about a year ago Marcellus Hart-
ley Dodge dlaposed of 400,000 shares of
Midvale Stesl and Ordnance stock, much
to the surplss of Father-in-law Willlam
Rockefeller and Brother<in-law Percy A.
Rockefeller and many other great finan-
clers and bankera. It was calculated
that Mr, Dodge realised something more
than §30,000,000. It ls known that his
flquidation killed the market for bhrother-
in-law, father-in-law and many others of
his wicinity and It was popularly sup-
posest that he was the host at the 1915
Christmaa dinner of the Willlam Rocke-
feller family. Tt has since happensd that

| & great deal of Mr. Dodge's private for- | Amf

tum-. Including his Midvale pedfits, haw
gone into the Remington Arms-Unlon

| Metallle Cartridge Company, which s

now belng run by a commitiee componed) |

4. | Of reprementatives of men who had Mid-
| vile Bteel at the time he sold it out. At |
this eoming Christmnas, so it was re- |

povted yesterday, neither Willlam Hocke-
feller nor Perey A. Rockefeller will be
the MacGregor at tha head of the tahle,

| Nobody can tell just how this transfor-
Cmation has come about, but everybody

knows It Is In the nature of things

The Royal Duteh.
When in July and August of last year

| gasolene and crude oll prices shot up= |
| wand evude oll sold lower In the Califor-

nin feld than anywhere else, The Royal
Iiteh Shell Company was In that fleld
und there was actlve competition he-
tween it and the Btandard Ol Company
and compantes controlled by the Houth-
ern Pacifle,  Buch competition mayv not
be #o netive In the future, or al any rate
there In Interest In knowing who has
Lioteht the sharea of the Royal Dutch |
Company which Ruhn, Loebh & o

placed on the American market l.l--lI
week,  According to an official state. |

ment Ameriean Interests predominite m
the Roxana Petroleum Company of Ok-
Intiema and the Bhell Company of Culls
fornis, both of which are mibahlinaries of

L the Royal Dutech. Ax tha Financlal

Chronicle remarked yesterday, “Furtlivr
particulars another week '

Copper fNtocks,

Weaknesn in the copper mstil shures |
is not based upon any change in the
position of the copper market. but, nes
cording o well Informed  brokers, to
active offurts by speculntive interests to

| force the vartous (s=sues to more nttrac-

tive buyine fevels Tt i understood thng
on the recent ndvance In the eopper poo!
uintion was active, and that realiz-
te In volume was accamiplishsd for the

count of many substantial individoaual
wionk market interests in the expectation

'l'l'hl.rluiflﬂ" 16 | fiysiiNpp 'h':

| Dlies-s S0

(s apfinn

of §8,201,850,847, a galn of more than |

63 per cent. over 1016 and more than
i27 per cent, over 1913, while with this
co'ty's clearings not counted an Increare
of 70 per cent. over 1915 and 158 per
cent. over 1913 Is shown,

BID AND ASKED PRICES.

Clost risd of Wocks In wh 1
wers gu?tu‘ﬁ!ou yeslerday ! o e

B, Aeked
AemeTIpf 07 [ nchay  Kilg  AiYy
ui“g “=‘i pAack | nr u; ] ll.;'
» .
A B, o ansh pf)
u'&r ..|m“ 1045 | MayDpis on 07 14
ag N.. 41 4% MayDHpfion g 1)
f .. 81} n Whi'en 1050 1300
A rﬂh..Ig;“ ‘i:'!.l‘“ :I'll:ﬂ;.\knln's 120
lamt_:‘pplsl;'* 1104 » Hﬂ\tiﬁ"aln 18
AmCoul 8 AAlg | MRMLL Ta w5
’p.l' l%!" ;l’:::. {;nnl.l' |i‘.ﬂl. 17
Amt wopin? 108 ]‘uc"nml,'a W 1in
panty 0 | Nagllspfiah 124
.\muurmm N7 INstCHprID 1Y
L I‘\ll.hltlflll 1A%
3 ||lll m T At Ky o
.m!tln;m m: ll.:g | .|lllrr“f HE |
¥ : Na
Amguprizo 1w | Mg s o
AmTIAC 62ty 6d g | NYCRSL 40 4
div ria. 24 | N Y Chi-
o il A )
i ‘e L b -
ftral 3 i Ml2apt 0 Wt
Adn-’a“r“’ 2:1 g Q
Atbar. 13 17 | NVEART s e
nmunmn 12 Norfso . 30 i
Hatopilus 2 NuefW pif 85 KAy |

HethSul ft.'H ms ] v s
e v a1 L umlpf 1" 120
HUnGwme 132 108 PacTI&TI. 1y Ny

Illmtnnh m b do pr 0Ty 1N

i L un Ieetdhle M - - B
| nur{.l' w e o 1pr ll‘l.
o pf 110 - Peoriak ¥ 14 i

BurrsBros s RS PCC&SLL s a
dopf 105 114 | '

Bush Ter . ) s et onl. M) (101
‘Ilmtm’m k ll<‘} A dapf i 120
anmadnSe 57 by LT OE | P hispCorl
CHRON 2 810 Ln:nh"u\r ‘J'a
CrndsAT ) e e tho pf a4

-

ChidALL .en ¥ Hewdel o, 44
o i A SLASFwipas
Wpi7 u 1= StLASOGW U
lntl'anmn. 120 do pt a2

o pf 14 1w Sre w120 6
I(l'&ml"'“ Bty | Sl shplm 2
du pl LY 4 bg | St wh
Ciatebprion a1 | S o1
i ;-!&hu' ity 4 ey g £
Sl o 4 £ t \ i b
Conip lrlt M1 !um.l L FTTRTT- S [ ¥

| ' i Wity

Riy |<Pl&r‘|'|lnl8" 1

CTobl'rd plioz 1044y
Tennt'aop, 2244 24
Tolsl& 10 12
Tudst . &

i unl alln 240y
Contd'np 112
LR TN il
Crextarpt 434
oA pliog
Ihil llm! Ay
A SN
1] MH‘ul- 0,
Dt Edisn 1ax
Pt Uit 117

r;ﬂt*l'lliw nat,
FiniAAS 17 " g « %
o Bt .l KT pf 120 a1y

Lien Mot @70
Thwslrhpf ity
Giuldlse) pf 10s
do dpf 1o

o]

et the  early  December  markst "_“"‘ bl K i
would  be  marked by  a general | do opt 1os {1hee Ill':I i Bdia
lowering of socurities prices There | lowatonp I | SEs way, 24
Is nothing wrong  with  the ;...-;.'-':'t:":l:"* I:" Rt \\_au.h 21l i1
tion of the metnl.  Indeed. earnings hy ||... .‘.|l lll i :: ?.1,‘4:‘;: ‘||.; '
the copper companies never have been 1 X W mu.n W sy TN
Heavier than at present, swhille the onts I\,.\‘Il'r:.': L ".I- W l
[ TR ! H'a !f-l A3 i
lowle for future husiness never before s g, oy ol w l\ i '
been won promising And there & no (1e ""':"Tl' (T P -Ilfl' |1 "
duntion that there {8 to he any narrow- l'.lui;'l‘_"‘-'l" ..,' »  Wiwe .|.|-. T
free tn the margin of profit for the pio S l'n I‘I‘ :' ::-l:::' I\l " fimy
dueers wha are closing contenets for fu |,,.,.,| Jutd 1 % urin L
tare dellvery ot the hest prices sipno |"-{"ltﬂll. IJ’I TR E LN Whore'a "0 follnes
clvil war days,  To some extent the cop- _IH’.‘:‘“ ;_' i P T LT
por whares were affecied yestorday by go St i . " Y .‘. Ly uffet

the reports of greater (iovernment oobe-
tral In England of copper metial, the
Street reaching a false conclusion o
garding ghe relation of the contrsl oo
ey expart market

Chile Not In.

Arcampanving the wankness jn the s
yrities of the Chlle Copper Compuny it
pecent days, the Street has had the re.
port that although thers will be a new
copper merger, it will not Include th
mpany tame!, bat will Invalve the
taly Capper Company nnd the Ken
ditt Copper Company only, 1t Is mad
that the combination will he effected on

the hasis of 2210 shares of Kenneootr &

for one of Utah.
Rock Teland Reorganization.

There 1s now every prospect that the
redrganization of the Hook Island wihy
be carrled theotgh without nltering the
of the rolunding mortgoge.  The
wal made wome time ago that w
ashioned after the
gaon a0 a0 mortgage of the Southersn
Roallwny be eeedtel and Ll por cent
Bordds  Issged for the refunding 48 hias

Beon definitely dropped. The nttitude of

the Poabody committee, which 1= lonk-
.

g s¢ the Intercoste of the refundinge

tiotdhnlilers probably - will he  made

st tite thid week. While It ennnne
b stated officially that thers s & tacit

, " " ' el nil D=0 O wule fen
grenmel between tha refunding  and G O T e 8

the Joiny reorganizntion eommitioes, un-
der which the foreslosure petition of

the former will he dropped, it Is L'n-n--r-|

iy m teil that the foreclosure will
it e pressed

Mallroads Nuying Kgqulpment.

Notwithetanding the high eost of rail- |

way equipment  the rbiropds of this
country  eotit!nue o place suhstantinl
arders for new  rolling  stock, whil
elzalile forelgn contracis are reportodl
IRussin, for Instance, recently disteil.
uted orders for 157 locomoliviea aimong
American  and  Canadinn  locomative
Pnibiders Contrancts placed In thes st
week will involve the usa of more thni

| 20,000 tona of steel.  Bteel mikers see

n Ilnrge business from the radlroands for
the pext two vears, nnd it e stenifioan
that already Inrge Inquirles and aetund
witriaetd are In the market for 1418
delivery, both for locomotives wml o«
particularly frelght cars, of whioh there
I now n grest searcity, nobwithstynd
ng the heavy deliverfes Lelng niade on
cuntracts ploced early In the yeur  Con-
filence on the part of the rallronds (4
a long perlod of trafMlc expansion s
mnre marked at present than st apy
proceding time this year, n reflection of
which 8 found in the curtent aheor)

ton 1n the Btock Exchange of !|--.ui|
| waecirit les.
-

Record Clearings,

Urener il Bpe e "
b I LTS B R L PR TR | L]

L T TR | = '

Pleree AW g 1
Prairie 4

-.r|r|; Wont l'- T A S [ i1 i1
Stalednnl Wl o wi'gls rh ] LW ) *
stigdnmd BHE Co flta, sT0 aeil L .
Stntdand 401 00

LAY
Standard i Co Oliog iah W
HAwen & Finilh v Y] ] |
Vb Tk Liue 6o u 1 ot
Voarttm ol b
Washington il vo

I“"' n Explosiven pt
Amurienn Mriss u i

vannda Fared &
Vanmin Firies & I
Vattadlam CTur & 1Nk ' ]
'lllliil’}l'- &

Eorvia Pije Lk |

™t Sighial Ul 4y 0
imhe oy St o0 0 s

Elhiesm Eipe Line @'s ¥ 'e ! i

" ol ] “ir ' 1
Sew York Hrunsiv i 5 - ' S
Nt hai l.u. Llpe Vs 1IN 1 s 1

TPt Men Fisd [ ) i

{J

LK it !l
tard EHE ' ik T T ]
OO TR T i Ll T "
i oo AN 1y e - [
I Uy N Y o . %

"Ex dividend

ORDNANCE STOCKS.

At A Bir Mg vy '

Am & Mt MIg Vo pf g ' 1

Allng Powsley 193 1.8

i Ll
Hauborog & Wilvax Ly
Mhitel g4 Wi ok

Ihiimn ks Wt
IO

B TTHE T S P .

At Beel 2 ptf : v

Artie i o Lok
T Pont Poawder com now 1] o
B 1font, Ponsder el 7% pr, o

I!-' TR LT T T T TN | 11 ‘.
H s der |l' ’ .
[<rln. Alien . 1

gk Allen  pf . " 1

Intornationel  Arms
Nilese Hanie nt«and
Nilew Hagme

oyl ut s )
Seovil Meg Co o : TR

Winchester fegmnting Aritis § oy m

COFFEE MARKET,

The eofler markel wps less petive litiet {1

settering Dauidistion of Priday sl s o
Lione were cnmparatively  narrow. with the !

Iomie niet 4 paaitm lawer g 4 peant Bglier

Murked expansion tn generad busloesel d“l"'_ ! d .t'"" Firsy '“'" Wit 1in
| chiangel 1o 1 point high Comparative y
and fnancin] operntions In New York ! gpw  tresh oo sl 1 .lu offern Werte

are responsilile for the heaviest piy- |

mente ever minde throtgh the Clearing
Hiouse at this perlod of the year In the
week Just cloved the volume of pay-|

witn the astonishing gain of mors than |
158 por cenl. ar compared with the cor- |

responding tima In 1913 Comparison i:'ll-‘r‘::r P i

with 1014 in elimipatad bacauss of tha | March ... #9800
unsettlement tn mil markets in the vear ! M""" gee B 4N
irldent to the omthrenk of the Rum }' e v
penn war Clearings ol Al eitien wers | Fol o kL, B

hepvier albo o In any precodlng vor-
respondlng thime.  The tatal. Toncluding
New York, ran (o the enormous fgure

veived ot sl
FAnEy Ayl
i irsiiie; 0y

ments hers increased more than 70 per! for Rio e anf™iNe for Sanios
cint, am compared with a year ago,|

December, .. . .

UL CH ' )
November e - L] -

£ it were spil ot
Tor 8

Amierioan ersdite 500
apnt market, ih  guor -l L)

Range of prices
Open. High lLow

N |ty to obtain a
y lm of 8% ;;;ni.h

tive possibili-

ties is oﬂered in the FIRST PRE-
FERRED STOCK of a well estab-
lished Industrial Corporation doing
an entirely domestic business, -

Current earnings are over eight
times dividend requirements. No
bonds or mortgage debt. Convert-
g:ge liglt‘? Common Stock after June

Descriptive Circular No. *H'" on request, >

Michaelis & Co.

61 Broadway - Widener Bldg.
New York Philadelphia

SHARES ARE OFF

Stocks generally were Tower and prics 1w Monttor sidver { . ' -
movements wers narrow in a falely active
murket on the curb vesterday.
rarly trading some stocks made subrtan-
tial gains, but proft taking set in later

"'HI “!l 'h' ll‘l‘ nne L ““r# 1"" I“""
..mfln.l oll shinres were carly fealures,
Sinclalr Issyes feading The
,.nl.'l up to & new high record of
The Bonds plso muude n high pecord

for o time, but closed A& lower,  Federnl | s 50000 var

Stee] shares wers all fractionally off | fe

. Ty Meation Thires
preceding  close Subn .ll.l\ﬂ lam 81l & € of §lut & " 3
mobd ot an advanes of 2 W wiler King Avle | 1
toat the cloms was only a frac- 6.« 140 e H * '
Rladh st % P * TR .

rearsatizition  lasiges  lpst

A Sumairn Tob 271

ant W |l||||| \ tetls "4

W M Adrcratt O
Lane Coneemt O

Pire \In- W :- fte 1

Vilmlein Sig Tl 1 i

-ItlTl(f Cr op :' |

Vapliteld Meve, 3 Tig

01 poot e rs i
N jngartas vhangds ofs .._" .-...-
po bottd departuent Hinlen % r 1y
- ] 3
e ‘s u
INDUSTRIALS ! Bat 3
High Low Last Chge | SRR S -
Vg Ny =N - ¥ i
4 0 B o+l . :
Lo v e *'q . i 'n Vet s 1
r A ¢ T T Ve e " 1 (Y
» ." '.“ s e Umity  ddnld & N |
L. . ' Lo V' Lead & 200 . . 4
2 X p P White Cros« 10 g L™
v 4 a *u Whitte Oaks M . ¥ig
" . i 12 Yernnzton M €1 4 i T-
. My > WO Yys aray Cone 2 Ty " s
Ealy 0 1% AN i
T T L ‘s« Foowm A TR T W i .
3 | vol pme A 9
(L] “ . His 1 e -
. L) | B - v 4
. . (] ki k1 %
2 ATh iy . o TR nEt A
i " % vt v
b s ML ‘.*' ir xXxXEx ¥
] ‘ arnl - rig
" \ i boomabong u anlee e
4 i iy rr e ar Lol -
. ssipee, Whetr I fon &
i b 1 ™) 1
. . . .
ST CONSOLIDATED EXCHANC!
. . [} :
" . iy s ] i Bt ios I e Uene 4
Y Mgy st | "
. '. - (I " [
‘. 1 we sl de e = % 3
- WSt ool el
I A iy N e e 3
y by ey ;' Myt sl Royertiownn ha
\ I | ¥ Valing W i v
- f S (Ve njarket n for
* L " ty O the mednl exisiie by "
stee] Alloys Uornt 3 %y - - y L -'I- '. SiDire I-\ .-‘-»... - !
b T » . ] - A "
Ay ,‘,"' R LT R L $ o
. Pishithes nf
4h & LW Penlays o
. | . 1 1 M
e iy s At l‘. 43) I
" ..' *ilva 0f T, ha "
' Bty
w L* 2 . T ‘. = Al 1
- LITI - 1. i) | 1'
A ’ da il 4 A 1 itan
ll\llltll\l"‘ YT Ty
ETT T v B AT
. v Nl Hile
sy Iy
L ' Finy h
i " bl Bt i
! s 4 [ TIPS e )
=ILH LS
fu - CHEMICAL STOCK
i g o § -
M8 2 Vo Atpetean & pe
N bl HAMAMEAUR '
ol . . Sy () 3 -
O R Tty i bl | | b
Cosd L & view 146l 10Ty g . . A
. i ' e [ uy
» ) M B 1) AR
il Vi, Llfnw 1%
ar 418 ¥ M i T "
" " 4 i 1 il T
(AR} (4 ™ ] 1 ¥ ral frs
| Eravipor: Tos
s i #1 ey
] 1 Iy I (T
¢ Ll e
LRI I . §  IAT, PO & BT T | r L
W& " i ok ]
. M = i -
¥ M . Al
tird i ' &t 49 1 Math v pt
& 0 4 2 ' (B
Vi [T ) 1 Nfis 8
UL T 1% y * _|\' '
¥ i i . Vi [ .
P i i : Y
MINING " fed =
Moty LWL . . ‘. Solvy o " ’
\ ankin Mitw s ' " N ' A KT 10 e
L ETU il 2 1 ' i‘r
nleEty Vg s i }-'.-I1r|| ten! pe g
) b L i i 1 1 o Ealphm
] . ' - ‘.I
il S MISCELLANEOUS NE'Ws
i Vg \ . L —
ffop e i . N CRLL T =
T A |
I N LY Pt VA PR
Hostol & Mo 3 3 frvhisang g W
B S TR L 5, e - ..k ' i
Fhet puit L™ \ R FEXIMUITS AN
Yaik : BT T
‘ L Hiuse 1
' . 1 w' M |
o] 5 LA $udin " N
yi { f (IR 1 1 R R
L] L] II' . i .
. . | mratite of §1.4 )
L LR N
. 1 b | ol urng v
-a? | 4 g | Iwt nfAd ‘ wilk &t 4
™ N Sa [ amount presorihe
5 . 2“ Uiflidte af \nearporat
* P LR hising B106 00 '
1'm |I [ an [ 1
P iy Y| MiTenmin A Rt A
elinetd Cons w.lo an " -y ing a relreulny o Hlapis .« &
7 Ty o, miving informaet n .
T T S A " $ " 44 pmhleh fnhieabi g ganiboe .
M " ] ) a | ENR
Ml M {1 My bl PENNEYT VAN L '
von Min -] ] 1] 41 RIB LT T fibef 148
Miin W -.--.n ll‘ At KL ke Of Busley of) i
L} '] ™ i LA (L
! ' di - A

;mlmuwml l.nu l S M =1 taua ':.'.

CURBPRICES SAGIN The Farmers Lom
ANARROW MARKET| & Jrust Co. Stock .

Inguiries Inctted

Early Advances Are Lost by n?J.K.Rlce, Jl'.&Co.

Ihones 4000 ta 4000 Juhin 0 Wall ©

Wave of Profit Taking b phafiiatil
That Follows. e —

ooy S L
LN K nfum. " .
By Laoma ' M C o . . . .

Coppers Weak, While Losses 0l ol "

Tiwmk M owgiinly oy (X 'y 1

Are Recorded in Reorgani- £ Marsh Minie o .

s Marysy G

0 Mason Valls
zation Tssnes, $8U8 SU e G Tuner b A o
M Mines ! Am, . .
0 Moave Tuna I " &

e Mant okl M e s

Mouster Clinng i [
10 Mother Lok goM [
In tha Jm\m. ¥ lI Mt 1 ]

1 Wng i o8 o

Dutch Bhell was firm

Hoe Jiiw bnstes M - \ '

e r.ll'-'h oM " ™ -




